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STEEL OPERATIONS
'

i HOLDING UP WELL
Show Less Falling Off Than
Expected at This Season in

Pittsburg District.

BUYING IS NOT IMPROVED

Independents Are Working at
25 to 50 Per Cent. Capacity

or Are Closed.

Efrial Despatch to Tub New Yosk Heiiai.d.
pittsurjr.o, Jan. S..Operations of the

steel mills in this district did not drop
off ti mllnh : « evneetCfl at the close Of
last yeax. The independents operated
this week ut 25 to 30 per cent, of carw.irv, some of tlieni beinir closed, while
others worked at 10 ,to 50 per cent, of

capacity. The United States Steel Corporation,as usual, did much better than
did the independents, showing an operationof more than 90 per cent, of capacity,the Carnegie Steel Company producingingots at more than 96 per cent,

and the National Tube Company at practically100 per rent. For the Industry
as a whole this makes a rate of about
55 per cent., but a rate of 67 per cent,
of that obtaining during the first nine
months of last year when demand was

heavy, but on account 9f physical limitationsthe mills were able to operate
on an average of only 80 per .cent.
Buying of steel products shows no

Indication of improvement and there Is
scarcely any at this time. Many guesses
arc being made by the trade as to when
the Increase in steel demand will come,
the consensus of opinion being that the
latter part of March or early in April
will sec much better conditions. Not all
steel being shipped Is going into actual
consumption, as consumers are accumulatingsome stocks. An increase in Bteel
production therefore awaits a very decidedincrease in the rate of ultimate
consumption. The old year ended by
seeing on its last day an equalization
between the independent market and the
Steel Corporation, or Industrial Board,
prices for pipe. Other rolled steel productshad reached an equalization and
therefore practically the entire fight of
the independent steel market tell witnm
the limits of the calendar year. The reducedindependent market on pipe was
made by the Republic Iron and Steel
Company on the last day of the year,
other independents following: this week
with the Issuance of new lists.

Little Tin Plnte Tnjqlnlry.
The independent tin plate mills show

an operation of about 50 per cent, of
capacity, with few inquiries find very
little new business coming1 in. Although
a number are operating a little better
than half, several are down entirely,
keeping the average down to about 50
per cent. The leading interest has
enough of a carry over from the last
quarter to enable it to operate at 60
to C." per cent., its present schedule, untilthe middle of March. New specificationsthat will take Its rolling scheduleswell past April 1 are coming in.
Because it is still short of steel bars,
however, it continues to favor Its sheet
mills, otherwise its tin plate mill operationswould' he heavier. It has more
urgent requests for sheets than for tin
plate, hut is rapidly catching up on both.
In a few cases in which cancellations
have been requested they have been
Allowed to take the form of suspended
tonnage, the cancellations not having
been accepted. Prices remain tinchangedat $7 a base box of 100 pounds,
Pittsburg.

Suspension of operations In the automobileindustry in the Detroit district
showw its effect In curtailed output of
Independent sheet mills in the Pittsburg
and Valley district* It has brought
about complete shutdowns in several instancesand in others partial ones. As
a result independent sheet mill operationsdo not exceed 35 per cent., and it
is not believed that they will be improvedfor six or eight weeks. Had it
not been for the holiday Interruptions
the leading interest would have had three
straight weeks of operation in excess of
9," per cent, of capacity. The 16.000
ton inquiry for blue annealed, black and
galvanized sheets for delivery during the
first, six weeks is understood to be still
In abeyance. It represents an attractive
lot, although some less attractive sizes
arc included. It is understood to have
been put out by a large oil interest. It
is known that only two or three companiescan roil the largest sizes required.Prices continue unchanged at
3.Tio cents for No. 10 blue annealed.
t.35 cents for No. 28 black and 5.70
cents for No. 28 galvanized. A few
companies are naming slightly higher
figures.

Scrap Market Quiet.
Although nothing is being sold in the

iron iinrl ataol acran marlmt If { rwa*.

tlcally conceded that several elements
of strength exist. Several Inquiries are
reported. Although no large tonnages
«ro represented, an encouraging sign Is
that several companies Indicate that
they are in the market. The PennsylvaniaRailroad Is the only road reported
taking bids on largo lots. It having
closed yesterday bids on 17,500 tons.
With heavy melting steel scrap quoted
at >15 to $16, It Is believed bottom has
been reached. If any revision shall take
place it will be upward, although prices
are nominal In the absence of actual
transactions.
New business In hoops and bands Is

lacking nnd the trade docs not believe
that, even with further reductions in
prices, there will be much stimulation
to business. Some mills have completedoperations against contracts and aro

, Keports In circulation this week
were that some Independents were offeringto sell hoops and bands at 2.80c.base, Pittsburg, or $5 a ton less than
the price of 3.05c. quoted by the CarnegieSteel Company. One Independent,which recently quoted 3.50c., has decreasedIts price to 3.05c, The rumors
of price shading have not been verified.Production In scmi-flnlshed lines by'independents shows no Improvement and
their operation Is not more than 25 per
cent, pf capacity. Sheet bara are quoted
at $17. forulria billets at (fit sua -i-h. -«

$4(1, all Pittsburg or Youngstown. It
Is understood ethnt some Independent
makers of skelp are willing to take
business at the Steel Corporation prices
of 2. loo. for grooved, 2.55c. for un IversaI and 2.G5c. for sheared skelp, Pittsbursbasis. .

Tho feature of the pis Iron market
this week was tho marking down of
quotations by a lending Valley produceron Bessemer, basic and malleable
tirades, $1 a ton to levels of $.12 for
Bessemer, $10 for basic and $32.50 for
malleable. It Is hard to tell Just where
the No. 2 foundry market level Is. No
Valley producer of foundry has changed
his quotation, and for the tlmo-brlng It
remains at $15, furnaee, for 1.75 or
V.75 silicon.

MVRTPOnn BANKS MERtiB.

Hartforp, Conn., Jan. 3..Merger of
tlw Colonial National Hank with the
Phoenix National Hank, authorised by
the directors of the latter Institution
yestorday. will give the Phoenix reSourcesof $30,000,000. Tills bank has
absorbed the American and Charter Oak
national banka.
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CLEARING HOU>
V

Average Figures for Week Ei
MEMBERS FEDERAL

loans. Diac'nt
InventtneuU Cas

Banks and Tru<t etc.I u Vi
Companies. Average Aver

Bank of N". V. B. A S45.S84.00O $838.
Bank of the M&nh. Co. 128,712.000 3.517
Mech. A Metals Nat. U.. 210.237,000 9.208,
Bank of America 59,522,0(8) 2.218,
N'atlonal City 676,755,000 8,940
"Chemical National 130,094,000 1,861
Atlantic National 18,724,000 493
American Each. Nat ,. . 125,018,OOo 1,851,
Nat. Butch. Sl Drovers. . 4.534,(MMl 137,
Nat Bank of Commerce. 380,308,000 3.255,
HariUcBank 21,123,000 1,877,
Chat. A Phenix N*t 120,830,000 5,289,
Hanover National 122.027.0tMl 4.228
Metropolitan <17,121,000 2,299
Com Exchange 154.085,000 7.004
Import A. Trad. Nat ... 42.295,000 833,
National Park 198,193.000 1,527,
East Hivor National.... 11,022,000 433,
Second National 22,790,000 933,
First National 830,728,000 1,205,
Irving National 193.051,000 7.877
N. YT County Nat 13,669,000 1,155
Continental 7,215.000 186,
Chase National 871,782,000 7,005.Pfflh Avenue 20,092,000 1,100
Commercial Exchange. . 8,411,000 539,
Commonwealth 8,755,000 573,
Oorfleld National 15,940,000 088
Fifth National 12,085,000 343,
Seaboard National 48,703,000 1,282,
Liberty National 96.4 22.0(8) 090
Coal and Iron Nat 18,042,0(8) 782
Union Exchange Nat. 10,304,000 439
Brooklyn Truat 37,502,000 824
flanker* Trust 285.545,000 1,137
U. 8. Mortgage & Trust.. 62,271,000 904
Guaranty TruKt 621,048,000 2,366
Fldolity-Int. Trust 17,811,000 515
Columbia Trust 79,388,000 1,425
Peoples Trust 84,10H»0C0 1,361
New York Trust 87,802,000 591
Lincoln Trust 23,188,000 629
Metropolitan Trust 32,072,000 622
Nassau Nat., Bklyn . 16,321,000 572
Farmers Loan & Trust.. 118,541,000 1,571
Columbia 23,778.000 1,113
Equitable 177,604.000 1,898

Totals 353093,518,000 $90,803

_State Banks Not Members
Greenwich Bank $18,845,000 $2,980
Bowery Bank 5,758,000 699
State Bank 73,398,000 3,474,

Totals $98,001,000 $7,153
Tnut* Comnxniti Not Membc

Title Guar. A Trust *40,088,000 *1,102
Lawyers TitleA Trust.. . 24,522,000 90S

Totals
"

*70,610,000 *2,100
Grand totals «.. . . *5.262.120.000 100.050

Change T..+ 102,000 . 2,543

Actual Conditi
Totals:

Members Fed. Rse. Bk. .*5,051,413,000 *97,748
State Banks, not membersFed. ltae. Bk 87,811,000 7,157
Trust Companies, not
mombora Fed. Use. Bk.. 70,973,000 2,230

Aggregate, 52 Members. *5,220,197,000 *107,135
Dotailed bank reports in average statement 1

In footings: (a) *119,825.000; (b) $0,802,000; (c) S
Balances carried In foreign banks as resort

*2,235,000; (C) $19,376,000; (dj $5,956,000; (e) $:

# Actual Bank
Changes for Week Km

Excess reserve
Loans
Net demand deposits
Net time deposits
Cash in vault. Federal Reserve members
Reserve of members hank In Reserve Bank
Reserve in own vaults. State banks, trust compa
Reserve In other depositaries. State banks, trust
Circulation
Aggregate reserve, $548,027,000; reserve roQuiret

State Bank
Summary of Statu Hanks and Trust Corapan

inK llouso Statement. dUgures furnished by Si
Loans, discounts. Investments, etc
Gold
Currency and hank notes
Deposits with Federal Itesorvo Bank »f New 1 or
Total deposits J. ........

Total deposits, eliminating amounts duo from
posltarles and from other Hanks and Trust
Now York City and U. 8. Deposits......KE8K1

Cash In vault
Deposits In banks and trust companies

TofalsAggregate reserve on deposits
Per cent, of legal reserve

COTTON MILLS BREAK RECORD.
Fall Rivek, Mass.. Jan. 8..A new

high record for dividends wsts made by
the cotton mills of this city during 1920,
according to a summary issued to-day.
The total dividends paid during the mill
year of 1920 amounted to $9,989,300, an

average of 29.148 per cent, on $36,060,000capitalization. The best previous
record was in 1918, when there was disbursementof $6,085,326 toi a rate of
18.489 per cent.
The total for 1920 is $5,132,405 In excessof the amount distributed to stockholdersIn 1919, and $3,900,974 In excess

[of 1918, although that year was consideredthe banner of all time.
The list shows an unusual number of

large dividends paid during the year,
ranging from 65 per cent down to 16^
t)»«r cent, on commuii .sto< k

FEDERAL RESERVE STATEMENT.
Statement of thp Federal Reserve Flank In

New York for the week ended January 7,
as compared with the preceding week:

RESOURCES.
Jan. 7. 1921. Dec. 90. 1920.

Gold and gold
certificates 1133,793,719 $133,010,000

Gold settlement
fund F. K.
Board 27,622,719 36,4.76,000

Gold with foreign
agencies 1,211,100 1,211,000
Total gold held
by l>nnl< $162,627,539 $172,693,000

Gold with Federal
lUscrvo agent $238,866,030 $254,373,000

G ill redemption v
fwnd 30,000,000 39,000,000
Total goldreserves $410,495,570 $106,208,000

Legal tender f
notes, silver, &c. $147,164,134 $143,975,000
Total reserves.. $587,059,705 $610,218,000

Bills discounted :
Secured byGovernmentwarobligations
For members... $433,902,135 $445,926,000

$433.902,133 $445,92(^000
All other:
For members... $439,305,202 $458,313,000

$439,303,202 $458,313,000
Bills , bought In
open market.... $102,903,290 $109,902,000
Total bill* on
lmnd <97C.170.G28 11.014.141.000

17. K. Ooverment
bond $1,2.10,800 > H.4C4.O0O

t7. Is Victory notes 50.000
U. W. certificate*
of Indebtedlit'**. 50.071,000 50.002.000

T»V*et« *a!n,n*"|1.0.,17.0n8.428 <1.075.551.000
Hank premise*.... $1,09'.',497 $4,579,000
u% rod o mptlon
fund agnlnst F. 1

H. Bank notne.. 2,ti4,010 .80,000
ITncotleoted Item*
and otherdeducssiiKr.rrr

All other resource* 1,.22,919 1...8..000

Total resource* $1,774,535,121 $1.8S8.340.00O

LIABILITIES.
Capital paid in... $20,075,800 $20,570,000
Surplus 50.414,450 51.308.000
Governmentdeposit * 10.217.332 2.200,000
Due to members.
reserve account. 09.>,94.,402 893,4.3,000

DeferredavailabilityItems. .. 90,857,378 94,.. J.000
Other deposits,Inro"v'tn,crJ\lt7!r. 11.783.857 11.293.000

Tp£At*,r.T..f?: $908,700,470 $801,299,000,
F. R. notes In
actual clrcttla- _ . ..I
tlon v .... 839,025,433 884.518,000

F. R. Rank note*
In circulation. M
not liability 38.831.200'

All other liabilities tl,507.759 61.110.0W1

Total U*bl1ltlM.$l,774,63B.m 11.M3.MO.OOO
Ratio of totnl i"
sorvc* to deposit
ami F ft. notn
liabilities com-(v_
Mned *9 0% 40 0%

Ratio of rrasrves
to net il<n>ostta
after deducting
40% irold reserves
against F. R.
notes In circulation *7.7% 3*9%

Continent liability
on bill*purchasedforforSEr^ES; una

2 THE Nt

>e statement v [e
ided Saturday, Jan. 8, 1921. |
RESERVE SYSTEM.

Reserve witU N'et I
li Legal Unnuii J Tiro® (Jmlt Depositaries Deposits Deposits
agj Average Average Average
000 $4,591,000 $32,219,000 $2,077,000
04M) 18,760,000 110,708,000 12,066,000
000 10,792.000 152,880,000 2.910.000
000 7,443,000 56,016,000 1,187,000
,000 58,393,000 (a) 066.800,000 60,680.000
.(KM) 14.276.000 107,807,000 1.824.000
,000 2,061,000 15.392,000 538.000
000 12,335,000 93.774,000 4,119,000
000 708,000 4.571.000 ' 2.000 Ci
,000 36.182.000 270,212,000 2,467.000
000 3,340.000 23.193,000 228,000
000 14,504,000 105.032,000 14,149,000
,000 16.120.000 115,582,000
.000 6,940,000 42.447.000 4,000 hi
OlM) 23,447,000 153,945,000 12.871.000
000 3,827,000 28.963,000 27,000 ki
,000 19.492.000 149.-V04.000 .1.889,000 ai
000 1,744.000 11,377,000 958.00(1 cc
,000 2,728,000 18,981.000 *JO-0OO
000 24,912,001) 190,597,000 P
.000 24.912,0(81 189,197.000 1.718.000 r0
000 1,818,00(1 13,762,000 ??9'2JX tr
000 947.000 6.025.000 r
900 38.245,000 287,073,000 0,041.000
,000 3,007,000 20.648,OOOy C«
000 1.418.000 8,593.000^ til
000 1,383.000 9,521,000 v. AAA «i
,000 2,551,000 10.071,000 31,000 81

000 1,707,(X)0 13,176,000 538.000 M
000 7,079,000 48,711.OOO 883,000 B
.000 0,118,000 0K.890.0UU a.zio.uw
.000 1,037,000 13,104,000 284,000 a

,000 2,810,000 20,477,000 323.000 Ir
,000 3,97.5,000 28,7.30,000 r.,089,000
,000 20 7.03,000 (b) 218.023,000 10,500,000 "

,0(8) 0,809,000 49,567,000 10,031,000 »

,000 47,425,000 (C) 405.205,000 26.767,000 is
,000 2,885.000 18,044,000 627,000
,000 10,334.000 76,429,000 3,814,000
,(8)0 3,470,000 33,748,000 1.160,000
,000 8,389,000 08,170,000 1,021,000 kl
,000 3,549,0(8) 22.442,000 525,000
,000 3,620,000 2.5.932,000 1,097,000 ,*
.000 1.597.000 14,110,000 554,000
.000 14,072,000 (d) 116.505.000 16,053,000 st
,0(8) 3,182,(88) 24,739,000 122,000
,000 20.931,000(6) 100,638,000 12,373,000 v

,000 $540,145,000 $4,000,590,(8)0 $220,039,000 bl

Federal Reserve System.
,000 $1,900,0(8) $19.R06,0(>0 $7.0.000 C(
.000 .341.(8)0 5,078,000 j
,000 2.2-f4.000 31,609,000 42,608.000 Q]
,000 #4,^5,000 $57,183,000 $42,658,000 M

rs Federal Reserve System. tl
,000 $3,143,000 28.014,000 $031,600 t)
.OOO 1,408,000 15,640,000 105,000 aJ

.000 $4,561,000 $44,654,000 $1,126,000 ^
,000 558,181.000 4,108.333.000 263.823.0C0 w
,000 + 21,684,000 + 133.042,000 + 8,014,000 a

on This Day.
.000 $529,098,0001$3,962,101,000 $223,516,000 11

,000 4,760,000 67,382,000 42,630.000 QI

1,000 4,782,000 45.176,000 1,103,000 01

,000 $538,640,000'g) $4.004.749,000 $207,249,000 a'
ndud(« deposits In fontgn branchesnot included
[100.951.000; (d) $18,500,000; (el $19,350,000.
o against such deposits: (a) $51,587,000; (b) is
1,515,000. a

Condition. 17

dud January 8, 1921. /ci
Dec. $1,912,000
Doc. 54,254,000 s<
Inc. 49,220.000 a;
Inc. 7,307,000 ti
Dec. 3,970,000
Inc. 4.107,000 n

niosInc. 162,000 o;
companies Inc. 417.000 n;

Dec. 46.000
1, $538,895,470; excess reserve, $9,131,530.
Statement.
les in Greater New York, not included in ClearatoBanking Department.)

$097,883,800 Dec. $819,200
7.599.300 Dec. 404,400
19,990.200 IOC. 972.600 ff

k 53,469,600 Inc. 866,500
64S.302.800 Inc. 8,213,300 a

Reserve Do- lc
Companies In o

604.778,800 Inc. 3,510.900 7
FtVK. "

State banks. P.O. Trust compV P.O. p:
$28,085,200 18.30 $52,973,800 13.71 t«
IO.9H4.2IK) 07.15 50,711.200 07.90 ^

$39,060,400 25.45 $83,685,000 21 07 n
$122,754,400 Inc. $8,034,900 v.

2207
g
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GRAIN. !:
pi
o

^Chicago, Jan. 8..A bulge during the h
last hour on moderato buying and a lack
of offerings gave wheat a good undertone T

to-day and the market closed flrni, with Cl
w

prices showing a net gain of l>-i to 2Vi u
from Friday's close, with March $1.731* si
to $1.74 and May $1.66^ to $1.66'/2.jwCorn was unchanged to H cent higher; It
oats unchanged to \» down, and pro- w
visions were lower for pork and lard t<
but firmer for ribs.
Wheat developed a strong undertone n

and advanced sharply after a weak p
start, due to persistent buying to remove fl
hedges against export sales. The British s
commission was not in the market, out o
the Continent was a good buyer, and a

sales of 750,000 bushels were reported p
to Germany and Italy. A small cargo e
was reported sold late yesterday to o

Scandinavia, and Greece and Spain were c

in the market for wheat, but no snips t<
were reported. Sentiment was a little
more friendly to the buying side as a f

nf tht* PYtinrt vi
-. . -. .- '

Coarse grains were slightly easier Y
early, but rallied with wheat. Trade J
was light and mostly of a local character.Minneapolis reported 23,000 bushels
of corn sold to Baltimore, the first businessfrom that market so far. Some s

hedging pressure was in evidence.
Oats were dull practically all day, but £

provisions averaged higher on scattered p
buyiig and light offerings. '

CHICAGO PRICES.
Frl- ,

March 173 174* 171* 174 171*
May 18.1* 187* 184* 168* 164*
CORN.

January 87* OS 87* 69
May 74* 71* 74* 7l"i 74*
July 73* 76 . 71* 73* 73*
OATS. 1n

May 48* 48* 48* 48* 48*
July 47* 48* 47* 48 48
LARD- P

January 13.80 13.30 13.12 13.13 13.30 b
May 14.00 14.00 13.90 13.00 13.07 .

RIBS. I
May 12.67 12.80 12.83 12.07 12.67
PORK.

May 24.23 24.30 24.23 24 SO 24.30 II
II

VKW YORK PRICKS.
WHEAT.No. 2 red and No. 2 hard. 12.03* {

e. I. f., track, New York. January shipment. '

CORN.No. 1 yellow. 04*e.: No. 2 mixed,' "
93*c., c. t. f., New York, ten days' ship- "
ment.
OATS.No. 1 white was quoted at 81c.; No. "

2 white, 80e.; No. 3 white. MMlOOHe.. No. "
4 wlilte. 58c fancy clipped white, <12*4183c.; 1!
ordinary clipped white, U04960K.C., all ele- 1'
vntor. II
RYE.Market barely steady; No. 2 West- I'

em, $1.88*. f. o. b., and $1.83*. r. 1. f.. II
New York. 1!
HARI.EY.Market quiet: feeding. 9<Vff02c.;

malting. 08c.(i<1.03, c. I. f.. New York.
HI CRW'HEAT-Market dull; sound milling.

12.63 nominal a 100 pounds.
HAY.Market quiet ; No. 1. $1.75711.83; No.

2, I1.831M.73; No. 3, $1,301)1.00; shipping.
$i.30®1.40.
STRAW.Market steady; No. 1 rye, $19® P

10 a ton. d

INTERIOR RECEIPT*. t
Wheat. Com. Oats, a

Teeterdav 1.223,000 1,130,000 370.000
Last year 780,000 801,000 774,000

..... n
i..imrnr\ 1/ * r.e..

Flour. Whoat. Corn, j
Yesterday ; .70,000 107,000 00,000
l.a«t year 11,000 2.70,000

E \ PORTS FROM HBW YORK.

Export* from Now York yestorelay:
It»«\ 17,118 bushels; oil cake, 1,005.000
pounds; beef, 429 barrels; bacons; 655,-!
500 pounds; wtearlne, 104.000 pounds;'
cheese, 2,840 pounds; flour, 18,020
sacks; pork, 8,493 barrels; beef, 1.098
tierces; lard, 2,782,296 pounds; grease,
1,040.000 pounds; cottonseeed oil. 3,890,-
OoQ pounds; lubricating oil, 801,1(0 gallons.

SUGAR.

The range of prices In yesterday's
sugar futures market follows:

FrlOpen.High. I/ow, Close, day.
January ... 4 05 4.0.7 4.05 4 55-05 4.00
February .. 4.07 4.07 4 07 4.07-03 4 00
March 4.70 4.70 4.0.7 4.60-06 4.65
July 4.92 4 92 4 89 4.87-69 4 91

SW YORK HERALD,

«G PROFITSSBOIH
IY BANKS IN LONDON
ollapso of Two Minor InstitutionsDoes Not Affect

General Situation.

Special Cable to The New Yohk Hhui.d.
jpl/right, 1U21, by Tub New Yo»k 1 Ikrai.d.

New York Hernld Bureau, I
Londou, Jan. ft. f

Despite the collapse of two minor
inks in the last few weeks standard
ritish financial Institutions In their
inual reports, now being published,
mtinue to show remarkably substantial
oflts garnered in the last year. Far"»'»it-.wir r»a tored to smnll

adespeople. and the Anglo-American
ontlnental Bank, which specialized In
irtaln kinds of trade, suffered through
le collapse of those specialties. But
ich banks as the London Joint City
[idland. with Its 1,500 branches In the
ritlsh Isles, and the Ulster Bank, with
hundred or more branches In troublous
eland, showed profits well over 20 per
>nt. Whether they will be able to carry
:is prosperity through the coming year
extremely doubtful.
"Last year at this time we got ten

lillions of capital In ten days," a well
nown company promoter told the ccrrrewndentfor The New York Herald.
["o-day we couldn't get ten quid [pound
erllng] In a million days on-the samo
roposltion."
It is this uncertainty that Is keeping
ankers from going Into the British part
the Tremuehlen scheme for financing

edits through banks and insurance L
nnpanics for Continental countries.
As an example of the basic strength

f banks there Is tho London Joint City
[idland report by the chairman, RogialdMcKenna, one time ChanceHor of
le Exchequer, and whispered about as
io possible next Premier. He says that
fter providing for all bad and doubtful
ahto and fnr* ctnff hnniiaAs thA
ear's net profits were £2,831,801. This,
Ith the balance brought forward, makes
total of £3,558,731 divided Into 18 per
»nt dividends (lees income tax) of
1,367,094, a reserve fund for deproclaon,war loans, &c.. of £1,200,000 and a
ank premises redemption fund of £250.[10,leaving a balance carried forward
f £741,519, the same as that for 1919,
scept £200,000 more for depreciation
nd a balance £14,000 larger.
This bank also has announced that it
preparing to pay interest under special
rrangementa on deposits of all sums of
lore than one pound.
There is a slight increase in the note
nculation in England and a slight seajnalincrease in the public debt, liut
gainst this the figures of coal produconand export show a remarkably
ealthy improvement, the vital question
f coal entering largely into both dolesticand foreign trade conditions.

COTTON.
There was another advance in the cot>nmarket yesterday. Futures were up
pproximately 35 to 45 points at the high
<vel and spots abovo the 17 cent level
t 17.10, a rise of 35 points. The better
eling in yesterday's market was due
riinarily to continued improvement in
»xtlle and trade conditions. Fall River
sported its most active week in many
lonths, sales there being estimated at
lore than 100,000 pieces. More cotton
oods mills are to reopen to-morrow,
'he latest to announce that it will start
)-morrow is the Highland Park mills
f Charlotte, N. C. Business generally
as dull in the abbreviated session,
artly due to the holiday In the New
rlcans market.
Southern hedge selling was moderately
eavy at times and caused the list to
ig off about S points early in the day.
he market's buying power was suffllent.however, to take care of oftfcrings,
hlch late In the day were exceedingly
ght. causing much worrlment among
horts. That uneasiness In bear circles
as largely reflected by the late coverigmovement. Sentiment on the floor
as again affected bulllshly by the firmer
mis of stocks.
In the first hour there was but little

et change. The market opened 4 to 12
oints net higher, but slipped o/T in the
rst half hour on professional and
outhern selling. Toward the end of the
pening period new buying developed
nd the list soon crossed Friday's final
rices. Scattered outside support was In
videnee, and in the last half hour most
ptlons gained more than 40 points. The
losing was a few points down from the
on but with a net advance of 27 to 40.
Range of prices: Frl- jOtien. Hlch. I,ce-. Close. «lav.
anrary... 10 24 10. <T. KIWI 1ft.flO_T 1«.2l

r«y n.22 i.-.ai t*.in 11.111.7.1s
ul v 1.1.40 1.1,7*. 1.1.24 11.02-01 11.2*
'rtohcr. 11.41 11*1 11.12 11.70 HO 1.7.40

_____ *

SOUTHERN SPOTS.
Ctalve«ton eteady. in higher nt 14.30e,
ale*. 80* bales. Mobile nominal, 27 higher
f 1.1.30c.: sale* nil. Savannah steady, nnhot.gedat 1.1.10<*.: sale* nil. Norfolk stra.ly,
n higher at 13.21c.; sales, 207 bales. Merr
hie steady, unchanged at 14o.; eales, 2.100
ale*. Honaton eteady, 23 higher at t4.2Sc.;
ules, 3.2*1 bal>*a. I.lttle Koek quiet. unhangedat 14r.; sales, 001 bale*. Dallas
toady, .70 higher at 17.07.1-.; sales nil.

ITALY'S SHIPBUILDING GAINS.
The Italy American Society yesterday

tade public figures on Italy's shlpbulldijractivities in 1920. Xhey were comlied,the Italy American Society says,
>* the Supreme Economic Council and
re as follows:
Tonnage launched:
Monthly average. Tons.
f»1.7 4,19d

314/ 3,.7*2
Ml

'
1 ,*44

310 4,721
317 .7.242

31*- r.,0T.t>
IIP *6,803

Tonnage under const ruction:
RIM. I locetnbcr 31 13.1,010
110, March 31 135,054
110 June .10 271,020
<10; September .10 203,020
110, 1 comber 31 314,547
no, March 31 353,241
120, .Tunc 30 383,014
120, September 30 *303,313
Including Trieste.

CONSOLIDATED EXCHANGE.

Average trains of 3 to more than 11
lint's were the rule In active Industrials
uring the last week's Consolidated
Hock Exchange trailing, an advance of
IS In 1'nlted .States Aubber to 67 %
nd one of 9 *4 In International I'apcr
r> 55 being outstanding features. At»ntlcGulf and Mexican Petroleum
noved against the general trend, the
firmer receding 8Vs to ti~% and the
utter 3'« to 154 H. Tn rails there was
ompsrattve Inactivity, prices aversgngabout 1 or 3 per cent better than
he figures of December 31.
General Asphalt rose 9 to 56, Retail

'tores 1 "4 to 56-S. American Woolen
% to «.%, Ftromberg 8% to 40%.
'nlted Stated Food 3% to 25, Coca
?ola 3'a to 23%. Columbia flraphoihone3N, to 12%, Keystone Tire 2%
o 12, Remington 4% to 33 %, Transcontinental4% to 12. Middle Stated 2%
o 15%, Crucible Steel 1(1% to 87%.
;nlted States Steel 2 to 83, Republic
*4 to 65%. VanRdlttm 2% to 36%,
Itudehakor 5% to 50%, Pierce Arrow

to 25, Willys Overland 3% to 8%
,nd Oeneral Motors 1 to 15%.
Near Haven moved up 1% to 20%,

>xas and Pacific 1 to 18%, Reading 1
o 83%, Union Pacific 1% to 121,
Northern Pacific 1 to 83%, Brooklyn
Utpld Transit to 13%. Third Avenue
o 14%, Baltimore and Ohio to 36 end
few Tortr Central te 78%.

SUxNDAY, JANUARY 9,

SWISS TOBORROW T
$60,000,000 HERE;,

tii
./ si

Government Seeks Loan for h:

Electrification of Federal gI

Railways. Bt
VI
M

Owing to the urgent need for prompt si
electrification of the Swiss Federal to

St
Railways, because of the inaccessibility
of coal supplies, the Swiss Government is
is proceeding actively in negotiations d<
wrUU A e.i.-,nino Vso nl/npa q nnn' Innn

and, provided that there be no hitch in ^
negotiations, a new issue of $50,000,000 ja
to $60,000,000 of Swiss Government si
bonds will be floated in this market
during the final week of this month.
That offering is on the cards for Just °

prior to February 1, and from present ^
indications the entire amount needed u(
will be offered at that time, although
the financing may be divided into two u!
bites from the cherry. hs

Cables from Geneva yesterday told of st
negotiations for 300,000,000 in gold a:
francs in the United States for electrifi- n<

cation purposes, the Swiss banks being sa
in no position to make loans for na- g<
tional undertakings because of the large st
business they had done in German,
French and Italian currencies, which as
have declined to such low levels as to 6^
cause a trying period for business in 81
Switzerland. ai
At the time of the last previous issue, 2]

which was floated early in July, 1920,
it was announced that there would be ;il
no further financing in 1920, but any _

limitation on new financing by the Swiss j"
Government has passed. Thut issue was
for $25,000,000 in twenty year 8 per
cent. Pinking: fund gold bonds, it w;is
offered at par and interest by a syndicateheaded by Lee, Higglnson & Co.,
and included the following: The Guar- I
anty Trust Company, A. Iaclin & Co., i
Wm. A. Read & Co., the National City
Company, Harris Forbes & Co., Halsey, rjStuart & Co., and two Chicago instltutlons.
BAH LABOR HEARING TO BEGIN.
Roads to Cooperate With TTnlted

States Labor Board. T
The second phase of readjustment of

the relations between railroads and their
employees will be taken up by the United
States Labor Board in a hearing which
will start to-morrow morning In Chicago.Tho first phase, that of wages,
has been settled and practically all
roads have discharged their back pay C
oougai.ons to tueir employees. The cur- y
rent hearing will be on hours of labor,
train crews and otiier working conditions.

In connection with the meeting of the p
railroad executives in New York on Frl- j,day, it was stated that a decision was ^reached to end all relations with the ,

railroad adjustment boards, a war-time
emergency piece of machinery. It is L
the contention of the executives that a
every road is able to adjust its own
labor difficulties to greater advantage
tlian through boards. The roads will continueto cooperate with the United States
l^abor Board.

COFFEE.

The range of prices in yesterday's f,
coffee futures market follows:i 7

Frt- '

Open. High. Low. Close, day.
March 6.45 6.59 6.45 0.57-58 6.30
May 6.sr. 6.09 6.85 6.97-0* 6.79 n

July 7*8 7.37 7.08 7.37-39 7.13 i:
.September.. 7.60 7.60 7 59 7.68-70 7.47
December... 7.03 7.9:? 7.03 8.0O-02 7.79

COFFEE CABLES.
Rio was 50 rels lower to 25 higher. Dollar

rate, 20 lower at 6*500. Kxcbange Ad. n

higher at lOftd. Receipts 18,000 bags and a
stock 528.000 bags. Santos futures !20 to r)
225 rels higher. Receipts 41,000 bags and
stock 3,301,000 bngs. Receipts at the ports "

50,000 bags, against 18.000 last year and 24,-
000 two veara ago. Sao Paulo bad 41.000, it
BiaiLit 10,000 and 22 000, and Juiidlahy 45, R
Outl, against 5,<slO and 20,000 bans, respect- tj
Ively. Rain ivm reported In three districts 5
of Sao i'aulo, fine In one and showery In !
one. Cleared from Rio 11,600 bags for New j
1 1

ItRAZIMAN COl'l'KF STATISTICS. j
Last

Yesterday. month.
New York deliveries 10,835 11,415
Now Orleans deliveries.. 4,831
Total deliveries 10,S3.-, llt.'JtW
New York stock 906,376 843,582
New Orleans stock 244,787 281,755
Stock ut all ports 1.151.312 1,123,337 !
Afloat 648 100 485.700 !

Visible supply 1,71*0,412 1,011,337
Last year's visible 1,452,724 1,417,510 !

Not In. I

FOREIGN MARKETS.
London, Jan. 8..Bar tvllvsr 40%d. an I

ounce. Bar gold 113a. 3d. Money C per
cent. JPIscount rates, short bills, 6'* per
cent.; three months' bills, 6% per cent.
Gold premium at l^sbon 140.

Paris. Jan. 8..A favorable tone pre-
" * j vkeoa

vailfta on inr ooursi iu-uaj. auivc

pent. rentes 58 francs 55 centimes. Exchangeon London HI francs 8 centimes
Five per cent, loan *5 francs 20 centimes.
The dollar 18 francs 79 Mi centime*.

SALES AT AUCTION.

On View Tomorrow and Tu
At the Gal

Fifth Ave.Auc
333-341 Fourth Av<

Oriental Ar
Tlio Property of a Wr

Con slst I

Early Chinese Porcelains, Pott
Swords, Sword Guards and 1
stikcs, Old Silver and Jewelry
' Japanese Color Pri

and many other oh,
To Be Sold at Unrestr

On Wrdm iitar and Thursday
FROM » O'CI.OC

ALSO A COLL
Beautiful Blue and White, S

Chinese P<
Formei

Mr. Robert G. Shewan
To Ro Hold at I'nrnatrlrt

Friday, January 14t

.ALS
110 Oriental Rug

Colleco

Mr, Naoum Belt o

and removed by us from tl

Comprising fine examples of K<
Royal Bokhara, Gorovan, Ghi
others in fine colorings, te

To no Sold at fnmatrl
Saturday, dan. I.Mh, ( on

Wallace H. Da>

1921.

RADE IMPROVES IN
FINISHED COTTON

-

'

Trade has Improved In finished cotton

>ods following very substantial reduoorismade last week and this week.

:aple ginghams and 32 Inch chambrays
ive been bought freely and a line of

nghamtf has been placed at value.
Percales and prints, now sold without
ock protection, also have been bought
ry freely from the largest producer,
ore business has come forward on wide
leetlngs. The demand for colored coi-
ns, such as cheviots, plaids, express
ripes and tickings, is broadening out
id in a few days a complete revision
looked for In the prices of indigo

;nims.
Wash goods, quilts and white goods
'e being bought in moderate quantities
id a significant feature is tnat many
rge jobbers are requesting express
lipments of carload lots.
New business booked has been sufficient
iU3 far to warrant the restarting in full
such large plants as the American

rintlng Company, the Amoskeag Man-
'ucturlng Company and others that
ive been operating on restricted sched-
es for considerable time. Print cloths
ive 'been steady. Sheetings have not
arted very freely, although inquiries
e better. Jobbers report better busl-
;ss in small lots and retail clearance
ilea show substantial reductions. Knit
Kids arc being repriced and business is
arting up again in a small way.
Prices current on cotton goods are
follows: Print cjoths, 28 Inch, 64x64e,

!4c.: 64x60s, 5%c. ; 38>.& inch, 64x64s,
c.T brown sheetings. Southern stand

ds,12c. to 12 V&c.; tickings, 8 ounce,
1c.: den!m». 2.20s, 18c. and 25c.; staple
nghams, lOt^c.; dress ginghams," 15c.
tid 17c.: prints, lie.

ART SALES.

Extraordinary Sale of
Unusual Importance

Miller's Auction Rooms
and Art Galleries,

niversity Place, Corner 13th St.
WILL SELL BY PUBLIC AUCTION

Tuesday and Wednesday
JANUARY 11TH AND R1TH
AT II A. M. EACH DAY.

Home Adornments
hp property of a well known collector of thij
city now living abroad (name withheld).

By order of
Mr. Geo. E. Foley

Foreign Finance Corp.,
14 WALL ST.. N. Y. C.

An Exquisite Collection
COMPRISING

Itflinwav Snns Nn. 1791AR
'I VIII VV VI J WWHW II V I I mm I I V

Mahogany Baby Grand,
Antique French Furniture

tare Clocks, old Violin (Stradivar-j
is), Silver and Sheffield Plate,
'arved Ivories, Engravings, Paint-
igs, Porcelains, Bronzes, Limoges
>inner Service; Fancy Pedestals
nd Tables, Miniatures, Curios, &c.

Oriental Rugs
Artistic Furniture

For the Dining Room,
Bedroom, Hall and Foyer.

French Marquettria Suite
ur Liie iiiriiii^ iuuiii, tuiiMrinn^ ui

pieces and cost originally $3,500.
tdison Disc Phonograph

lahogany, inlaid, large size, includng50 Choice Red Seal records.

Personal Effects
A variety of rare items too

umerous to specify, and merits the
ittention of art collectors and conoisseursas well as private individials.'

On Exhibition Tomorrow 5
AT THE

Madison Art Galleries, Inc. |
37 East 60th St.,

Between Madison & l'ark Avs.

Attractive Auction Sale

Commencing Tuesday $
Jan. 11th, at 2:30 P. M. $

r\Ciwr I TD AC R
VUUOlllVJ KJI vyj

VARIOUS ESTATES |
i ompriainK Antiqur Mnhomny. 4 p««t ^
lt<-d»t<-ad. M»hi)C»ny Itronxra, J
Painting*, < hina Ware, Portirrrs, 5;
Shrratun Sidi-hoard, K*trn*lon Table, i
China Closet. Alto fine Collrrtion ^
of Rug* and Carpets and variant 5
dlhrr Art Objects.

TO BE SOU) AT AUCTION j
Tuesday, Wednesday $

and Triursday
Jan. 11, 12 & 13, at 2:30 P. M. 5
Frederick n. wandki.i, $
and WILLIAM T FINNEY. 5

SALES AT AUCTION.

.csday 9 P. M. to 6 P. M.
leries of

tionRoomsvc.
at 25th Street

t UDjects
11 Known Collector
ng of

erics and Bronzes, Japanese
Cnifo Handles, Inros, Net,Necklaces in hard stones.

nts and Stencils
jeet* of Interest.

icted Public Auction
, Jan. 13 anil 13, 1931
K EACH DAT

ECTION OF
inple Color and Decorated

arcelains
l hr

, Hong Kong, China
e«l Public Auction

h. from 2 o'clock

O.
;s and Carpets
*1 hy

f Constantinople
he U. S. Custom House

srmanshah, Tabriz, Meshed,
ordez, Melez, Shirvans and
xture and desirable sizes.
rtM Public Auction
nmrnrlni at 3 '('lock

Auctioneer. I

PROSPERITY FOR D. & G. SEEN. 1
a
a

J. M. I,fTy IJcrInrr> Ituad Han EncouravlnK'Pronprvla.
Jefferson M. L«evy, chairman of a J.'

bondholders, protective committee of the ri
Denver and Rio Grande Railroad, which e
has Just been formed, declared yesterday
that the road's current earnings should r
riulet any apprehension of bondholders n

that they might not receive their full a

ART SALES.
....

The Entire Beautiful 1
* of the former pa

MRS. CATHER

BROADWAY AR
AUCT101

Broadway and
WILL SELL AT FOR<

commcr

WEDNESDAY, J
and 3 Following D«

THE ENTIRE I
HOME FUR

of

Mrs. Catherir
iruiu nor luunci u

Togethei
Bronze Mounted Boudoi
Gorgeously Carved Goth

Drawing Rooms in Louis
Draperies.

VALUABLE COLLECTION OF
THE GALLERY OF PAINTINGS

The Standing Chime Clo<
China, Glass, Silver, el

Rare Persian and Chi
Curio Cabinets filled with
Ivory and Enamel.
Two famous pair large Sev
uary.choice pieces of C
and Cauldon.Fine Print
Effects of other consignr

" CATALOGUES
Inspection Unt

I Mr- H* VAN BRINK w

ON EXHIBITION TOMO

SILO'J
iVOgjE 343-345

JAMES P. SI

AT UNRESTRICTED
THE SEASON'S MOST I

MODERN t\
together with Oriental Ruj
of Tapestries and Antique
needlework.

BY ORD

Madame Robert J.
and Mr. Andrew

ALSO THE ENTIF
ORDERE

Mr. C. E. D
FOR HIS HOME AT 18 EAST 72E

Consisting of Five (5) Bedr
White, Cream Enamel and 1
p -!.- * .v\/i u
OUlie LAfUIB/VTl) niLi! VVI.OU!

and Twelve Chairs, in Blue Si
in Crimson Velour; Salon S
XVI. upholstered in Striped
Hall Set, in White Enamel
The Magnificent Satin and 1

the above sets will also be so

THE ABOVE 'wBRF. ESPE

Carlhian & Comp
OF NEW YORK

Sale Dates Friday, Saturd
Jan. 14, 15, 17 & 18, a

t 57TH ST. ART G
33 West 57th St.,

Si Alfred F. Gutwell

EXHIBITION
a Unusual col

I High Gr<
I AT AU<

By order of Mr. N. Jordan,
ON THURSDAY AND F

J January 13th and 14th, 1921

This collection includes all the la
I mans, wraps, scarfs and muffs.
- CHOICE RUSSIAN SABL1

Broad tail, ermine, mink, mole,

^largc assortment of models for sf

I Clar
42-44 F.««t s*th St. (Betwee

0\» VIEW TOAMost Attractiv
Interesting C

ITALIAN TEXTILES, I
BROCADES, BROCATELLE

Etc., Etc., of the XVI
formed

Count Bolognii
SALES BY

Thursday, January ijt
each afternoon

The Sale Will Re Conducted by J

- 9

nterest rate on their bonds, refunding
ind otherwise, or even their 7 per cent,
.djustmenta of that company.
"So class of bondholders Is required

o scale their bonds or their interest," he
leclared. "The prospects of the road
or the coming year, with a change in
uanagement, would show encouraging
arnings on the stock."
Mr. Levy estimates the earnings of the

oad for the ypjg^is $6,476,368, and its
et. after all Interest and other charges,
s $881,971.

ART SALES.

Vlodern Furnishing*
latial home of^
INE STOKES

T Mil CDire
I UnLLbll ILv
VEERS

36th Street
:ed public sale
icing

A Kl 10 AT2 O'CLOCK
A PI > JLmmf SHARP
»ys, Same Hour

SUMPTUOUS
NISHINGS

ie D. Stokes
alatial residence

r with
I iJUUUO) IOC LilltpiIV
ic Dining Suite.

XV., including the fine

BRONZE MASTERPIECES
5 BY PROMINENT ARTISTS
:ks, Mantel Clock Sets,
:c., by Tiffany & Co.

nese Carpets.Rugs.
exquisite Miniatures in

rres Vases, Marble Stat)rownDresden, Derby
:s, Books and Personal
nents.

ON PREMISES
il Hour of Sale -,mm

ill conduct the *ale I fljLI

RROW (MONDAY) IN

5"ANNEX"
MADISON AVE.

l 44th & 45th Sts.
LO & SON, Auctioneer*.

PUBLIC AUCTION
MPORTANT SALE OF
URNITURE
js and a small collection
Furniture upholstered in

ER OF

Bagues, of Paris
j. miner et ai.

:e furnishings
:d by

anforth
) street and never used

oom Sets, Louis XVI, in
tingswood; Dining Room
e Tables, Oval Dining Table
atin Damask; Living Room
uite, Gilt and Gray Louis
Satin Damask; the Foyer
and Crimson Cut Velvet.
Velour Hangings to match
Id.
cially designed by

any (Decorators)
. and tar is

ay, Monday & Tuesday
it 2 P. M. Each Day

'

ALLERIES, INC. \
New York City *

ler, Auctioneer. |
J TUESDAYi
llection of .

ide Furs I
CTION I
13 W. 46th St., New York a

RIDAY AFTERNOONS
at 2:30 o'clock each day. ^

.tost models, coats, coatees, doL

:S AND SILVER FOXES
alaska and other seal coat* and I
n-ing wear.

^
.

Up'# i
:n Madison &. Park Area.)
MORROW
e and Unusually
'ollection of
JLD LACES, LINENS,
IS, VELVETS, DAMASKS,
. & XVII. Centuries
fcy

ni of Bolo^'ia.
AVCTIOS /
h, and following days
at a:to P M.
*IR. AUGUSTUS W. CT.ARKE


